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With the Liberalization, Internationalization and Integration of the World 
Economy and the rapid development of stock market and derivative market, the 
short-term capital flowing on a large scale is the important economic phenomenon in 
this tendency. It can exert the great influence on the economic development, market 
stability and financial safety of one country. Even, it is the culprit of the currency or 
finance crisis in many developing countries. With our county’s opening proceeding 
steadily and the capital account’s control deregulating gradually, the barriers of 
short-term capital flow in China is cleared step by step. All kinds of arbitrage capital 
flow in China. It has affected our economic grow, assets price rise and policy validity. 
If capital flow reverses, it is possible to endanger our financial safety. 
Nowadays, the real estate market has become the basic industry of economy 
which has direct and obvious influence on macro-economy. Huge profit make massive 
short-term profit flow into China. However, the collapse of real estate market was 
always accompanied by the international short-term capital flight in previous financial 
crisis since 1990s. Take Japan’s economic crisis in the 90s, the Asian financial crisis 
in 1997 for instance, due to the funds flight, the capital supply crunched and the cost 
of capital increased which made the real estate industry experience capital chain crisis 
in each economic crisis. As a result, the research about relationship between 
short-term international capital flow and real estate price changes is of great 
theoretical significance and policy implication. 
The VAR modle is used to make empirical analysis of the relationship between 
short-term international capital flow and real estate price changes in this paper. 
Through the work mentioned above, the following conclution can be reached: 
Firstly,the real estate price change has an impact on short-term capital flows in our 
country, but only under the condition of large fluctuations in the real estate market, 
the short-term international capital flow will appear obvious changes.Secondly,the 
change of short-term international capital flows in our country doesn’t have much 
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international capital flow change in our country, the real estate price change affects 
itself more. Finally, at the present stage, short-term capital outflow in China is 
normal ,which will not result in a crisis of the real estate market, and will not cause 
the outbreak of the financial crisis in our country. 
This paper argues that the Chinese government needs to pay attention to the 
following points. Firstly, regulate the administration of international capital flow, 
speed up the opening of capital account and make the international short-term capital 
flows detective. Secondly, prevent short-term international capital flows from their 
sources.  
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据直接测算法的计算结果，我国短期国际资本流动金额在 1997仅为 561.04 亿美
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首要位置。据 2013 年中华人民共和国国家统计局的数据①称，2013 年，我国城
镇固定资产投资自年初累计已达到 364,854亿元，比 2012年同期增加 20.65%；








年 2 月开始进入我国楼市，3 月份实际使用外资额达到 23.6 亿美元，同比增加
65.7%，远高于当月经济体利用外资增速。在 2010 年，外资投入我国房地产市场
金额为 3,127 亿美元，同比增加 25.58%。其中仅上半年，国外资本投入金额最





































































































  （二）研究不足 
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